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OATH OR AFFIRMATION

David M. Hoff swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
First Heartland Capital, Inc. as
Of ,De I. cember 31 _ __ 2016 

____J are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows;

JEANNE A. JEHLE

STATE OF MISSOURI
Commissioned for St. Chards County
Myr.Commistion Expires: January 2e. ZOt E at

...............

Commission 015000707 
Signure

- President

Title

Notary Public

"I"his report ** contains (check rill applicable boxes):
® (a) facing Page.

(b) Statement of l;inancial Condition.
® (c) Statement of Income (Loss).
❑ (d) Statement of Changes in Financial Condition.
® (e) Statement of'Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
❑ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
® (g) Computation of Net Capital.
❑ (h) Computation for Determination of Reserve Requirements Pursuant to Rule 156-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
❑ (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 156-1 and the

Computation for Determination of the Reserve Requirements Under L:xhibit A of Rule 15c3-3.
❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.

❑ (m) A copy of the SIPC Supplemental Report.
❑ (n) A report describingany material inadequacies found to exist or found tohaveexisted since the dateof (lie previous audit.

**liar conditions of confidential lrealmenf ref certain portions of lhis•,iling, see sealion 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

Stockholder and Board of Directors
First Heartland Capital, Inc.
Lake St. Louis, Missouri

We have audited the accompanying statement of financial condition of First Heartland Capital,
Inc. (a Missouri corporation) as of December 31, 2016, and the related statements of income
and comprehensive income, changes in stockholder's equity and cash flows for the year then
ended. These financial statements are the responsibility of First Heartland Capital, Inc.'s
management. Our responsibility is to express an opinion on these financial statements based
on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of First Heartland Capital, Inc. as of December 31, 2016, and the results of
its operations and its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Anders Minkler Huber & Helm Lip 1 800 Market Street-Suite 500 1 St. Louis, MO 63101-2501 1 p (314) 655-5500 1 f (314) 655-5501 I www.anderscpa.com
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The Schedule 1, Computation of Net Capital, Aggregate Indebtedness, and Ratio of Aggregate
Indebtedness to Net Capital Under Rule 15c3-1, and Schedule 2, Exemption Report have been
subjected to audit procedures performed in conjunction with the audit of First Heartland Capital,
Inc.'s financial statements. The supplemental information is the responsibility of First Heartland
Capital, Inc.'s management. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion
on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the
Schedule 1, Computation of Net Capital, Aggregate Indebtedness, and Ratio of Aggregate
Indebtedness to Net Capital Under Rule 15c3-1, and Schedule 2, Exemption Report, are fairly
stated, in all material respects, in relation to the financial statements as a whole.

February 23, 2017
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First Heartland Capital, Inc.
Statement of Financial Condition

December 31, 2016

Assets

Assets
Cash and cash equivalents
Concessions receivable
Representative receivable
Due from related party
Deposits
Prepaid expenses
Investments, at fair value
Property and equipment, net

Total Assets

Liabilities and Stockholder's Equity

Liabilities
Accrued pension liability
Clearing fees payable
Commission payable
Due to related party
Loan guarantee payable
Payroll liabilities

Total Liabilities

Stockholder's Equity
Common stock, no par value
Authorized — 30,000 shares
Issued and outstanding — 3,000 shares

Additional paid-in capital
Retained Earnings
Accumulated other comprehensive loss

Total Stockholder's Equity

Total Liabilities and Stockholder's Equity

$ 1,793,039
446,434
35,423
99,369
121,573

1,300
11,165
124,839

2,633,142

$ 97,245
54,376

407,606
87,498

150,000
503

797,228

30,000
415,000

1,493,847
(102,933)
1,835,914

2,633,142

See notes to financial statements Page 5



First Heartland Capital, Inc.
Statement of Income and Comprehensive Income

Year Ended December 31, 2016

Revenues
Concessions
Administrative fees, net
Interest income

Expenses
Clearing fees
Commissions
Depreciation and amortization
Dues and subscriptions
Insurance
Leaders club
Office Expense
Professional fees
Retirement contributions
Salaries
Taxes and licenses
Travel and entertainment
Technology

Income from Operations

Other Income (Expense)
Interest expense
Representative reimbursements
Other expense

Total Other Income (Expense)

Net Income

Other Comprehensive Income
Unrealized gain in fair value of pension assets

Comprehensive Income

$ 20,227,345
2,294,849

39,508
22,561,702

417,290
16,430,492

39,122
20,784

294,270
254,723
88,286
82,811

534,963
2,827,595
317,295
268,214
260,052

21.835.897

725,805

(6,094)
895,234

(22,314)
866.826

1,592,631

91,382

1,684,013

See notes to financial statements Page 6
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First Heartland Capital, Inc.
Statement of Cash Flows

Year Ended December 31, 2016

Cash Flows From Operating Activities
Net income
Adjustments to reconcile net income to net cash provided by
operating activities

Depreciation
(Increase) decrease in assets

Concessions receivable
Representative receivable
Due from related party
Deposits
Prepaid expenses
Investments, at fair value

Increase (decrease) in liabilities
Accrued pension liability
Clearing fees payable
Commissions payable
Due to related party
Payroll liabilities

Net Cash Provided By Operating Activities

Cash Flows From Investing Activities
Purchases of property and equipment

Net Cash Used in Investing Activities

Cash Flows From Financing Activities
Distributions to stockholder

Net Cash Used in Financing Activities

Net Decrease in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year

Cash and Cash equivalents, End of Year

Supplemental Disclosures of Cash Flow Information
Cash paid for

Interest

1,592,631

37,822

(148,163)
(15,023)
49,673
5,720
1,300
(9)

(78,470)
28,988

116,478
84,199

711
1,675,857

58,915
(58,915)

(1,944,158)
(1,944,158)

(327,216)

2,120,255

1,793,039

$ 6,094

See notes to financial statements Page 8



First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2016

1. Nature of Operations and Basis of Presentation

Nature of Operations

First Heartland Capital, Inc. (the "Company"), was incorporated in Missouri on March 23, 1993 and is a

broker-dealer registered with the Securities and Exchange Commission ("SEC"). The Company is a

member of the Financial Industry Regulatory Authority, Inc. and the Securities Investor Protection
Corporation. The Company's customer base includes other institutional clients as well as individuals and

entities, all of which effect transactions in a wide array of financial instruments.

The Company has an agreement with a national broker-dealer to clear certain of its proprietary and
customer transactions on a fully disclosed basis. This agreement requires that $100,000 of cash and/or

securities be maintained with the broker-dealer. At December 31, 2016, the Company has $100,000

included in deposits relating to this requirement.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with the provisions of Financial
Accounting Standard Board ("FASB"), Accounting Standards Codification (the "FASB ASC"), which is
the source of authoritative, non-governmental accounting principles generally accepted in the United States
of America ("GAAP"). All references to authoritative guidance contained in our disclosures are based on

the general accounting topics within the FASB ASC.

2. Summary of Significant Accounting Policies

Variable Interest Entities

The Company follows guidance issued by the FASB on the consolidation of variable interest entities. A
variable interest entity ("VIE") is a legal entity whose equity investors do not have the characteristics of a
controlling financial interest or do not have sufficient equity at risk to permit the entity to finance its own
activities without additional subordinated financial support from other parties. Guidance issued by the
FASB provides the framework for determining whether a VIE should be consolidated based on the power
to direct the activities that most significantly impact the VIE's economic performance, the obligation to
absorb expected losses of the VIE, or the right to receive the expected residual returns of the VIE. A
variable interest holder that consolidates the VIE is called the primary beneficiary. The primary
beneficiary should include VIE's assets and liabilities and results of operations in its consolidated financial

statements until a reconsideration event, as defined by FASB, occurs to require deconsolidation of the VIE.
At the deconsolidation date, the assets and liabilities of the VIE are removed from the consolidated
financial statements and any assets and liabilities of the Company that were eliminated in the consolidation
are restored.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates
and assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could
differ from those estimates.

Page 9



First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2016

Fair Value Measurements

The Company follows guidance issued by the FASB on fair value measurements, which establishes a

framework for measuring fair values, clarifies the definition of fair value within that framework, and

expands disclosures about the use of fair value measurements. This guidance applies whenever fair value is

the applicable measurement. The three general valuation techniques used to measure fair value are the

market approach, cost approach, and income approach. The guidance established a fair value hierarchy

which prioritizes the inputs to valuation techniques used to measure fair value into Levels 1, 2, and 3.
Level 1 inputs consist of unadjusted quoted prices in active markets for identical instruments and have the

highest priority. Level 2 inputs include quoted prices for similar instruments in active markets, quoted
prices for identical or similar instruments in markets that are not active, or inputs other than quoted prices
that are directly or indirectly observable. Level 3 inputs are unobservable and are given the lowest priority.

Carrying amounts of certain financial instruments such as cash and cash equivalents, receivables, and
accounts and other payables approximate fair value due to their short maturities or because the terms are
similar to market terms. There have been no changes to the above methodology during the year.

Cash and Cash Equivalents

The Company considers all temporary cash investments with an original maturity of three months or less at
the time of purchase to be cash equivalents.

Investments

As of December 31, 2016, the Company classifies all investments as trading securities. Trading securities
are carried at fair value with unrealized holding gains and losses included in earnings. Realized gains and
losses are included in earnings and are derived using the average cost method for determining the cost of
securities sold. Dividend and interest income is recognized when earned.

Concessions Receivable

Concessions receivable are uncollateralized obligations due under normal trade terms generally requiring
payment within 30 days of the invoice date.

The Company provides an allowance for doubtful accounts equal to the estimated losses that will be
incurred in the collection of concessions receivable, if any. When necessary, this estimate is based on
historical experience coupled with a review of the current status of existing receivables. The allowance and
associated concessions receivable are reduced when the receivables are determined to be uncollectible.
Currently, the Company considers concessions receivable to be fully collectible,

Property and Equipment

Property and equipment is stated at cost. Major additions and improvements are capitalized, while
maintenance and repairs are expenses as incurred. When assets are sold or otherwise disposed of, the
related cost and accumulated depreciation are removed from the accounts. Any gain or loss arising from
such disposition is included as income or expense in the year of disposition.

Depreciation is computed using the straight line method over the estimated useful lives of the assets, which
is estimated to be 5 years.

Page 10



First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2016

Concentration of Credit Risk

Financial instruments, which potentially subject the Company to concentrations of credit risk, consist
primarily of cash and cash equivalents, receivables, and investments. The Company maintains its cash
primarily with four financial institutions. Deposits in non-interest bearing accounts at these banks are
insured by the Federal Deposit Insurance Corporation ("FDIC") up to $250,000. At December 31, 2016,
the Company has approximately $384,000 of uninsured funds. The Company performs ongoing credit
evaluations of its customers and maintains allowances, as needed, for potential credit losses. Although the
Company is directly affected by the financial stability of its customer base, management does not believe
significant credit risk exists at December 31, 2016. The Company maintains its investments and brokerage
deposit with one brokerage firm. Securities held at this firm are insured by the SIPC up to $500,000.

Revenue Recognition

Concessions income is recognized as earned with billed but not collected amounts reflected as concessions
receivable.

Income Taxes

The stockholder of the Company elected to be taxed under the provisions of Subchapter S of the Internal
Revenue Code. Earnings and losses after the date of election are included in the personal income tax return
of the stockholder. Accordingly, the financial statements do not include a provision for income taxes.

The Company is required to evaluate tax positions taken (or expected to be taken) in the course of
preparing the Company's tax returns and recognize a tax liability if the Company has taken an uncertain tax
position that more likely than not would not be sustained upon examination by the applicable taxing
authorities. The Company has analyzed the tax positions taken and has concluded that as of December 31,
2016, there are no uncertain tax positions taken, or expected to be taken, that would require recognition of a
liability or disclosure in the financial statements.

If applicable, the Company recognized interest and penalties related to unrecognized tax liabilities in the
statement of income and comprehensive income.

Management is required to analyze all open tax years, as defined by the Statute of Limitations, for all major
jurisdictions, including federal and certain state taxing authorities. The Company is no longer subject to
U.S. federal, state and local, or non-U.S. income tax examinations by taxing authorities for years before
2013. As of and for the year ended December 31, 2016, the Company did not have a liability for any
unrecognized taxes. The Company has no examinations in progress and is not aware of any tax positions
for which it is reasonably possible that the total amounts of unrecognized tax liabilities will significantly
change in the next twelve months.

Subsequent Events

The Company has evaluated subsequent events through February 23, 2017, the date the financial statements
were available to be issued. It was concluded that there were no events or transactions occurring during
this period that required recognition or disclosure in the financial statements.
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First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2016

3. Property and Equipment

Property and equipment at December 31, 2016, is as follows:

Computer hardware $ 327,419
Computer software 234,533
Furniture and fixtures 47,385

609,337
Less accumulated depreciation 484,498

124 839

Depreciation expense for the year ended December 31, 2016 totaled $37,822.

4. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 156-1), which requires the
maintenance of minimum regulatory net capital of $50,000 and requires the ratio of aggregate indebtedness
to regulatory net capital shall not exceed 15 to 1. At December 31, 2016, the Company was in compliance
with both of the above stated net capital rules.

5. Related Party Transactions and Variable Interest Entities

Leasing Arrangements

The Company leases its offices in Lake St. Louis, Missouri from an affiliated corporation which the owner
of the Company also controls. The affiliated corporation leases the offices from a limited liability company
in which the sole stockholder of the Company has a 40% interest. Rent expense amounted to $70,828 for
the year ended December 31, 2016. This expense is recorded with the administrative fees discussed below.

Variable Interest Entities

The Company has evaluated the above leasing arrangement to determine whether they hold a significant
variable interest in a VIE and are the primary beneficiary. The affiliated corporation leases 47% of their
portion of the building to the Company. The Company has no exposure to loss as a result of this lease due
to the fact that the lease is with an affiliated corporation. The Company has concluded that since it does not
have the power to direct the activities of the VIE that most significantly impact its economic performance,
the Company is not the primary beneficiary and, accordingly, consolidation of the VIE is not required.

Administrative Fees

The Company receives administrative fees from three affiliated entities, all of which are controlled by the
Company's owner, for their share of certain operating expenses. Administrative fees consist of payroll,
rent, and other operating expenses and are allocated on a per employee basis. Allocations have been based
primarily of actual time spent by Company employees with respect to each entity. The Company believes
that such allocation methods are reasonable. Administrative fees totaled $2,294,849 for the year ended
December 31, 2016. These fees are netted against administrative fee expense paid to affiliated entities.

Page 12



First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2015

6. Retirement Plans

The Company provides retirement benefits to all of its employees under various retirement plans.

Defined Benefit Plan

The Company sponsors a noncontributory, cash balance defined benefit plan for eligible employees who
have reached the age of 20.5 and completed one year of service. Benefits are based on years of service
from January 1, 2008 to normal retirement, as defined. All participants become 100 percent vested after 3
years of service. Participant "accumulation" accounts are credited annually with pay credits based upon a
percentage of eligible compensation, as defined, and interest credits based upon 5 percent of beginning of
the year accumulation account balances. The Company's funding policy is to contribute annually at least
the minimum amount required under the provisions of the Employee Retirement Income Security Act of
1974, as amended (ERISA). Company contributions for the year ending December 31, 2016 were expected
to be $417,941. The Company uses a calendar year-end measurement date for this plan.

The following tables set forth further information about the Company's defined benefit pension plan as of
and for the year ended December 31, 2016.

Pension plan obligations and funded status:

Benefit obligation at December 31 $ 2,180,540
Plan assets at fair value December 31 2,083,295

Funded status (97.245)

Accumulated benefit obligation at December 31 $ 2,180,540
Employer contributions 417,941
Participant contributions -
Benefits paid (3,261)

Amounts recognized in the statement of financial condition consist of:
Accrued pension liability $ 97,245

Amounts recognized in accumulated other comprehensive income consist of:
Unrecognized net gain $ (91,382)

Net periodic pension cost for the year ended December 31, 2016 was $ 339,471

The following assumptions were used in accounting for the pension plan:

Weighted average assumptions to determine benefit obligations at December 31, 2016:
Discount rate 5.48%
Rate of compensation increase N/A

Weighted average assumptions to determine net pension benefit cost for the year ended
December 31, 2016:

Discount rate 5.000/c
Expected return on plan assets 5.000/c
Rate of compensation increase N/A
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First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2016

The expected rate of return on plan assets is determined by those assets' historical long-term investment

performance, current asset allocation, and estimates of future long-term returns by asset class.

The Company's overall investment strategy is to achieve a mix of investments for long-term growth and

near-term benefit payments with a diversification of asset types. The target allocations for plan assets are

approximately 60 percent to equities and 40 percent to fixed income securities, excluding cash equivalents.

The fair values of the Company's plan assets at December 31, 2016, by asset category are as follows:
Quoted
Prices In Significant Significant
Active Observable Unobservable
Markets Inputs Inputs

Asset CateQory Total Level 1 Level 2 Level 3

Cash and cash
equivalents $ 44,892 $ 44,892 -

Mutual funds 1,421,208 1,421,208 - -
Equities 212,673 212,673
Exchange traded

Funds 296,395 296,395 -
Annuity contracts 108,127 - - 108,127

No plan assets are expected to be returned to the Company during 2016.

Benefit payments are expected to be paid as follows:
Expected Benefit

Year Payments
2017 78,952
2018 -
2019 18,095
2020 2,764,973
2021 -

2022 —2026 63,561
Total 2.925.581

Defined Contribution Plan

The Company maintains a contributory profit sharing plan under Section 401(k) of the Internal Revenue

Code covering substantially all employees who meet certain eligibility requirements. Employer
contributions to the plan totaled $184,650 for the year ended December 31, 2016.

7. Contingencies

In the normal course of business the Company is party to litigation and arbitration actions involving their
broker activities. In the opinion of management and legal counsel, all such matters are adequately covered
by insurance, or if no so covered, are without merit or involve such amounts that unfavorable disposition
would not have a material effect on the financial position of the Company.
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First Heartland Capital, Inc.
Notes to Financial Statements

December 31, 2016

8. Risk Associated with Financial Instruments

In the normal course of business, the Company's customer and clearing agent activities involve the
execution and settlement of various customer security transactions. These activities may expose the
Company to certain risks in the event the customer or other broker is unable to fulfill its contracted
obligations and the Company must purchase or sell the financial instrument underlying the contract at a
loss.

The Company does not anticipate nonperformance by customers or it's clearing broker in the above
situations. In addition, the Company has a policy of reviewing, as considered necessary, the credit standing
of the customers, the clearing broker, and financial institutions with which it conducts business.

9. Revenue from Contracts with Customers

In May 2014, the FASB issued Accounting Standards Update No. 2014-09, Revenue from Contracts with
Customers (ASU 2014-09), which supersedes nearly all existing revenue recognition guidance under U.S.
GAAP. The core principle of ASU 2014-09 is to recognize revenues when promised goods or services are
transferred to customers in an amount that reflects the consideration to which an entity expects to be
entitled for those goods and services. ASU 2014-09 defines a five step process to achieve this core
principle and, in doing so, more judgment and estimate may be required within the revenue recognition
process than are required under existing U.S. GAAP. The standard is effective for annual periods
beginning after December 15, 2018, and interim periods therein, using either of the following transition
methods: (i) a full retrospective approach reflecting the application of the standard in each prior reporting
period with the option to elect certain practical expedients, or (ii) retrospective approach with the
cumulative effect of initially adopting ASU 2014-09 recognized at the date of adoption (which includes
additional footnote disclosures). We are currently evaluating the impact of our pending adoption of ASU
2014-09 on our financial statements and have not yet determined the method by which we will adopt the
standard in 2019.
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First Heartland Capital, Inc.
Computation of Net Capital, Aggregate Indebtedness, and Ratio of Aggregate indebtedness

to Net Capital Under Rule 156-1
Schedule l

December 31, 2016

Total Stockholder's Equity $ 1,835,914

Plus Ownership Equity allowable credits for net capital 102,933

Total Stockholder's Equity qualified for net capital 1,938,847

Less non-allowable assets:
Investments 11,165

Company's portion of aged concessions receivable 32,125
Representative receivable 35,423-5,423

PropertyPropertyand equipment, net 124,839

Due from related party 99,369

Prepaid expenses 1,300
CRD deposit 1,572

NSCC deposit 20,000
Total non-allowable assets 325,793

Net capital before haircuts on securities positions 1,613,054

Haircuts on securities -

Net Capital $ 1,613,054

Aggregate Indebtedness
Items included in statement of financial condition

Accrued pension liability $ 97,245
Clearing fees payable 54,376
Commissions payable 407,606
Loan guarantee payable 150,000
Due to related party 87,498
Payroll liabilities 503

Total aggregate indebtedness 797,228

Minimum net capital required (6 2/3% of total aggregate indebtedness) $ 53,142

Minimum dollar net capital requirement $ 53,149

Excess net capital S 1,559,905

Ratio of aggregate indebtedness to net capital .49 to I

There are no differences between the audited Computation of Net Capital above and the Company's corresponding
computation in the unaudited Part IIA FOCUS Report.
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First Heartland Capital, Inc.
Exemption Report

Schedule 2
December 31, 2016

First Heartland Capital, Inc. (the "Company"), is a registered broker-dealer subject to Rule 17a-5 promulgated by
the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by certain brokers and
dealers"). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-5(d)(1) and (4). To the best of
its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15c3-3 under the following provisions of
17 C.F.R. §240.15c3-3(k)(2)(ii) as the Company clears all transactions with and for customers on a fully
disclosed basis with a clearing broker dealer, and promptly transmits all customer funds and securities to
the clearing broker or dealer which carries all of the accounts of such customers and maintains and
preserves such books and record pertaining thereto pursuant to the requirements of 17 C.F.R. §240.17a-3
and 240.17a-4, as are customarily made and kept by a clearing broker or dealer.

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.150-3(k)(2)(ii) throughout the
most recent fiscal year without exception.

First Heartland Capital, Inc.

I, David M. Hoff, swear (or affirm) that, to the best of my knowledge and belief, this Exemption Report is true and
correct.

02/23/17
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Report of Independent Registered Public Accounting Firm

Stockholder and Board of Directors
First Heartland Capital, Inc.
Lake St. Louis, Missouri

We have reviewed management's statements, included in the accompanying Schedule 2 -
Exemption Report, in which (1) First Heartland Capital, Inc. identified the following provisions of
17 C.F.R. §15c3-3(k) under which First Heartland Capital, Inc. claimed an exemption from 17
C.F.R. §240.15c3-3: Provision (2)(ii) (the "exemption provision") and (2) First Heartland Capital,
Inc. stated that First Heartland Capital, Inc. met the identified exemption provision throughout
the most recent fiscal year without exception. First Heartland Capital, Inc.'s management is
responsible for compliance with the exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about First Heartland Capital, Inc.'s compliance with the
exemption provision. A review is substantially less in scope than an examination, the objective
of which is the expression of an opinion on management's statements. Accordingly, we do not
express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based 'on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities
Exchange Act of 1934.

February 23, 2017

Anders Minkler Huber & Helm uv 1 800 Market Street-Suite 500 1 St. Louis, MO 63101-2501 1 p (314) 655.5500 1 f (314) 655-5501 1 www.anderscpa.com
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